Crowdfunding is considered a particularly interesting strategy able to combine fund-raising with new participation formats. In particular, this paper focuses on the crowdfunding campaign launched by a specific kind of cultural institutions: the museums. Present research tries to understand what the best stakeholder management model is in order to implement a successful museum crowdfunding campaign.
Introduction
According to the European Crowdfunding Network, crowdfunding can be defined as a collective effort of many individuals (the "crowd") who network and pool their resources to support efforts initiated by other people or organizations [1] . This is usually done via or with the help of the Internet. Individual projects are financed with small contributions from a large number of individuals, allowing innovators, entrepreneurs and business owners to utilize their social networks to raise capital. The pillars of crowdfunding phenomenon are three: fundraising, crowd and Internet [2] .
There are four main crowdfunding models: donation-based, reward-based, lending-based and equity-based [3] . The donation-based initiative can be assimilated to a philanthropic model, in which donations are made to the project without compensation returned. A reward-based system provides non-financial incentives to backers, such as special thanks and eulogies, project merchandising, or special access to events. In the lending-based model funders expect repayment of their contribution to the project, in some cases with interest. The equity-based projects share the profits of their project with the funders.
Before its diffusion worldwide, in Italy, crowdfunding began to take its first counted on the presence of 82 crowdfunding platforms. Among 69 active platforms, 31 are reward-based, 13 donation-based, 13 equity-based, 3 lending-based and 9 hybrid platforms (mostly rewards and donations). On the whole, the creative and cultural campaigns are those prevalent (37%) followed by social campaigns (34%) and entrepreneurs ones (20%). In addition to projects presented though vertical or general platforms, there are the so-called "Do It Yourself
Crowdfunding" campaigns that allow the founder to create his own campaign with various online tools and web spaces, promoting to his target audience with social media and other outreach.
According to the Massolution Crowdfunding Industry Report, in 2015 the total number of active crowdfunding platforms amounted to 1.250, of which just 600 in Europe and 375 in North America. In addition to this, the report shows that in 2015 the global crowdfunding industry reached a fund-raising volume of $34 Billion. A breakdown of the study reveals that of this total amount, $25B was reached by P2P lending, $5.5B by reward and donation crowdfunding, $2.5B by equity crowdfunding and $1B by hybrid platforms [4] .
In the light of the previous figures and statistics, it would be acknowledged that crowdfunding is and could be a very important tool for the cultural sector.
In "crowd economy" there are new rules of the "game", the crowd is the real "asset" to study, understand, analyze and listen. The crowd is the "place" where economic resources may be drawn.
For enterprises the ability to interact with own target markets has always been a key element of differentiation and market success. This ability seems to have become even more important today in digital era. The cultural sector, particularly museums [5] , were involved in a strong push towards the adoption of managerial behavior, in order to achieve greater management effectiveness and efficiency.
Based on previous considerations, the present study tries to understand what is the best stakeholder management model in order to implement a successful museum crowdfunding campaign.
The present study starts with the theoretical background that emphasizes both the crowdfunding traits and the stakeholder management models, then I formulate four research hypotheses and define the research methodology. Finally I get to the conclusion, the research limits and the future research steps.
Theoretical Framework and Research Hypotheses

General Aspects of Crowdfunding
In general, the key elements characterizing crowdfunding phenomenon can be synthesized into the following points [4] : 1) Open context: anyone who has got a creative idea or a project can make it accessible to all people and engage into a crowdfunding campaign.
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2) Fixed-term plan: the crowdfunding campaign has a limited duration.
3) Active participation: the crowdfunding phenomenon can be assimilated to a form of crowdsourcing, in which the contribution made by the donor could be even not only strictly economic; in fact, there are platforms allowing donors to take part in the decisional process, so that they can express their own preferences about the product/service characteristics or they can make their own time and competencies available for the project realization. 
Stakeholders Management
Starting from the assumption that all stakeholders care about fairness [7] and so all of them will be more willing to create value when treated fairly by a firm [8] , the current literature on stakeholder theory considers two different stakeholder management approaches affecting firm value creation: the fairness approach and the arms-length approach.
According to the principle of fairness, when groups of individuals enter voluntarily into cooperative agreements they create an obligation to act fairly.
Hence, in a fairness approach the firm's interactions with stakeholders lie on some fairness considerations: 1) the formal contracts between firm and its stakeholders are not very detailed since parties rely on trust and self-enforcement [9] ;
2) in organizational practices there is an open exchange of information and a proactive attitude to solve problems trough cooperation [10] ;
3) relationships with stakeholders tend to be long-lasting [11] .
From the arms-length perspective, stakeholders are seen as interchangeable economic actors [12] . The bargaining power is considered the primary criterion with regard to influence over both firm decisions and value distribution. In this optic, value is distributed according to negotiations in which each stakeholder must fight for its own interest. Arms-length approach bases on some relevant points:
1) on the wake of the transaction-cost theory [13] , an arms-length approach is characterized by a reliance on economic and legal sanctions to enforce obligations cited in detailed formal contracts;
2) in organizational practices problems are solved through confrontation and stakeholders are against each other to reserve their bargaining position;
3) relationships with stakeholders tend to be short-term.
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Research in the field of social psychology and behavioural economics [14] [15] states that stakeholders can be classified in two main categories: 1) self-regarding individuals that only care about their personal payoffs, they are driven primarily by their personal monetary benefits and costs, 2) reciprocators that behave friendly towards others if those are perceived to behave friendly and they act spitefully when they believe facing spiteful behaviour of others [16] . In other words, reciprocal actors are willing to reward a fair and punish an unfair even this could lead to additional costs for themselves.
According Bridoux and Stoelhorst [17] , while a fairness approach is more effective in attracting and motivating reciprocal stakeholders to create value, an arms-length approach is more suitable for motivating self-regarding stakeholders, above all those with high bargaining power.
Starting from previous considerations, it is possible to identify the crowdfunding pillars that reflect the fairness approach. In order to this, regarding the parties traditionally included in the stakeholder theory, in this study the focus is on the relationship between investor (or backer/funder) and museum (founder/fundraiser).
Crowdfunding Pillars and Stakeholder Fairness Approach
Some of the above-mentioned crowdfunding pillars mirror the key aspects of the fairness' principle. Firstly, in a crowdfunding campaign, backers act as reciprocators since they establish a cooperative process to pursue a common goal that is to fund a specific project. More in detail, differently from the self-regarding individuals that are driven primarily by their personal monetary benefits and costs, funders, especially in non-equity crowdfunding campaigns, wish to experience satisfaction or fun when participating to a particular project and to receive special rewards such as merchandising products, carrier benefits, recognition, visibility [18] .
Concerning the existence of an open and honest exchange of information, mobilizing people and generating ideas is one of the main points crowdfunding is ahead on. In all crowdfunding operations, appears a possibility for the broad public, including backers, to express their opinions and suggestions, so the product, idea or project might be modified and perfected with their help. Hence, the aspect of a collaborative design is a characteristic of the crowdfunding community.
Moreover, another important aspect to highlight is the proactivity of donors on crowdfunding websites, many of whom do not passively wait for donation requests but rather take it upon themselves to seek out specific causes [19] .
Moreover, instead of formal contracts, crowdfunding platforms foster trust between backers and fundraisers. In fact, funders are motivated to participate in crowdfunding campaign because they share the project idea.
The last aspect to take into account regards the long-lasting relationship between fundraisers and backers. Since both of them are gathered around the same project, it is very likely that they will build strong and long-lasting relationships, Hp2: in a museum crowdfunding campaign, the contracts linking the museum to its stakeholders are not very detailed because parties share a common project, so they rely on trust.
Hp3: in a museum crowdfunding campaign, the relationships between the parties (museum and its stakeholders) tend to be long-lasting.
Hp4: on the wake of the previous hypotheses, the principle of fairness prevails in museum crowdfunding initiatives.
Materials and Methods
The research method carried out in order to test the research hypotheses is a multiple case study analysis, whereas the research approach concerns the understanding the nature of a phenomenon [20] . According to Aarikka-Stenroos and Sandberg [21] case studies "allow rich description and comparison" as well as proceeding with a cross-case comparisons [22] [23] .
Data have been collected through museum experts interviews and different and multiple sources available through media; in more detail, after an overview on the most relevant features of case studies, I collected information through blogs and social networks, official reports or communications released by the analysed museums on their official websites, and other sources available online. This paper is based on an exploratory design where three different samples of crowdfunding campaigns, launched in three different geographical areas are compared. In order to select the case studies, I chose to deep the analysis by comparing a national case (Palazzo Madama in Turin) with a European avantgarde museum (Louvre Museum, in France) and an international exemplum in the crowdfunding field (Smithsonian American Art Museum, in Washington DC).
In order to test mentioned hypotheses, I structured case studies on the basis of some key elements, which largely reflect the crowdfunding pillars mentioned in the theoretical background. More in detail, the study focused on: 1) clearness of the crowdfunding objective;
2) values sharing about the crowdfunding initiative;
3) openness, transparency and active participation; 4) funders' rewards; 5) museum communication strategy and use of social media tools.
Results
Palazzo Madama
The case "Be with us and buy a piece of history. Support fund-raising to bring With respect to the crowd participation and community building, it was crucial the museum's long-lasting commitment to listen, involve and know its public. In particular, since 2006, when the museum reopened, the strong use of social media was decisive; indeed the donations' peaks exactly correspond to the social network activities' peaks.
Louvre
Another successful case study is represented by the Support the Louvre! crowdfunding campaign launched by the Louvre Museum at the end of 2010. It was inspired by the purchase of a painting of Lucas Cranach, "Les trois Graĉes", considered as a "national treasure". The museum could not raise the total amount (4 million Euros) alone and therefore decided to launch a public campaign for private donors, resident in France. This campaign was widely sponsored by the media because of its innovative nature: no cultural institution had thought to call on individual people before. It was a success as over 7000 private users donated more funds than was necessary (1.5 million Euros instead of 1 million) before the end of the time allowed for the operation. Table, also known as Teschen Table, in In a few words, both the crowdfunding campaigns and the Louvre Endowment Fund can ensure sustainable action that will pass on a rich heritage to future generations and help the Louvre become a permanent forum for dialogue among different users.
Smithsonian American Art Museum
The Smithsonian American Art Museum includes two museums of Asian art lo- As for the benefits for the donors to the campaign, they were rewarded with incentives, such as previews of the digital catalogues, sneak peeks, and invitations to special events. Moreover, the campaign included a donor name wall, which was a digital plaque that appeared in the museum foyer.
Findings and Discussion
From the previous multiple case study analysis, some successful key factors can be pinpointed: Hp 2 (in a museum crowdfunding campaign, the contracts linking the museum to its stakeholders are not very detailed because parties share a common project, so they rely on trust) is confirmed by the fact that people (or stakeholders) are brought together by the same aims. Also they have an active relationship with the museum before the campaign. The only legal relationship between the museum and its stakeholders regards no monetary rewards if the campaign will reach its goal.
Hp 3 (in a museum crowdfunding campaign, the relationships between the parties-museum and its stakeholders-tend to be long-lasting) is confirmed by the fact that people are an active community, involved in the museum's initiatives long before the crowdfunding campaign. In fact, all the museums examined have implemented marketing strategies in order to understand, know and attract their market targets.
It is evident that based on previous observation Hp 4 (the principle of fairness prevails in museum crowdfunding initiatives) is confirmed.
Conclusions
This research makes us reflect on the role of cultural institutions, and in particular of the museum, which carried off the isolation and self-orientation approach, it have to learn from museum success experiences and have to give attention to the community. It is necessary to exploit the full potential of the web and social media, relying on narrative forms can stimulate the involvement to international audience, speaking through storytelling elements such as: the uniqueness of the artistic and cultural heritage or the innovativeness of creative projects.
With the rise of social media, changes museum business model, giving beginning to participatory museum, in fact, the present study shows that the success initiatives of museum crowdfunding campaigns are characterized by adoption of fairness stakeholder management approach. Obviously, this process is beginning in many countries, such as in Italy, it have to overcome mistrust and opposition from those who fear that the new museum model may trivialize cognitive and training ability of traditional museology.
Growing social media, in a digital environment increasingly inspired by the logic of the web participatory, create an ideal environment to feed the process of collaboration between individuals that is the essence of crowdfunding. However, it have to be highlighted that this tool cannot be adopted without strategic and environmental conditions that allow the application of technology strategy with realistic ambitions of success.
About these two aspects (strategic and environmental conditions), present research doesn't analyze museum organizational aspects in order to implement successful crowdfunding campaign. On this research limit, further study could focus on effect of museum technology strategy at the organizational level, using semi-structured interviews with museums' internal stakeholders. Another limit of this study, which can be investigated in future research, concerns the contextual conditions that make possible the implementation of this new relational museum model.
